Purpose : The result of this research are expected to provide information to the investors to face the similar event so that investors can make decisions to taking profit in the future. Design/methodology/approach : The model of this event study research is using 45 issuers of LQ45 indexes member during test period for 10 days before and after the event. The statistic test whic h used in this research is paired sample-test towards CAAR and counting t-test towards AAR.. Findings The result of CAAR is showed that CAAR abnormal return significantly merely happen in research period III. While, for t-test towards AAR showed that abnormal return happened in period II and III tax amnesty execution Research limitations/implications : The object of this research is company which recorded as a member in LQ45 indexes.
INTRODUCTION
Capital market is one of economy booster instruments of a country. As the economy booster instrument, capital market, of course, is not free from many kinds of influences both internally and externally or economically and noneconomically. Such as: political factor, social factor and so on. By those kinds of influential factors, hence capital market, especially for the company, will be more sensitive and selective in receiving circulated information. Market information absorption will be very influencing in psychological aspect for the investor and also for capital market movement. Some micro economy influences, such as: fi nancial statement, devident sharing, business development until positive and negative news will influence the investors in choosing the emitent as the infestation object. Moreover, macro economy influences, such as: currency rate changes amongst the countr y, regulation changes by the government of the country, many kinds of economical data, and conductivity of infestation climate in a country, can give big impact for capital The more and more expenses used to support Infrastructure according to NAWACITA program of president of Joko Widodo; hence it needs many kinds of stimulus to get society interest to become more aware to meet their demand Investment fund resources meant here is come from assets repatriachy that is a process of returning income accumulation in the form of assets or property outside Indonesia back into Indonesia area (Law No. 11 years 2016) .
While, the repatriachy fund has the obligation to be invested according to section 12 subsections 1 until 3 Law of Tax Amnesty which explains about the clause of period of fund transfer to be invested and some instruments which can be used as investment objects, one of them is stock in Indonesia capital market. 2. The recorded member of tax amnesty is 956 thousand taxpayers.
The existence of Index fluctuation around the beginning period of tax amnesty program in each period, at once also prove that LQ45 index will move linearly with IHSG. While the respond to market price, from technical analytical point of view, around the H-day of each early period it can be found taking -profit action. This matter bases whether the spreaded information about tax amnesty influencing market sentiment that making price fluctuate and automatically will give an opportunity for the investor to get abnormal return. Beside that, the achievement of IHSG improvement that reaches over Break New High compared with 2015 is more reflecting positive response of marketing agents.
From the description above, it can be assumed that the tax amnesty policy can raise a sentiment for the investor to invest in Indonesia. Riskhy and Nadia 
MATERIAL AND METHOD
The applied research method here is event study by using an approach through abnormal return. Event study is often used by the researcher in accounting sector to track the reaction of market to an event happened in a company, such as: the policy of decision making to the corporation, and also out of the company, such as: global issue and government policy (Rianti, 2007) .
Through those events, it will be observed whether the stockholder will get abnormal return from the capital market movement influenced by a certain event. This research will try to find out whether the tax amnesty policy period II and III has impact from abnormal return side that reflected in capital market. Sampling period is divided into two periods, they are: pre-event is during 10 days and post-event is also for 10 days. This research is using method of market-adjusted model in calculating event study, so the estimation period is not used. Whereas, the time-series graphic can be seen in picture 2.1 and
This research uses quantitative analysis to measure the level of abnormal return and then the data processed econometrically will be interpreted. Previously, the data that will be processed must be checked whether it has been distributed normally through normality test. Normality test is a testing method in statistic to know data distribution in the variable used in this research (Agung, 2015) . This normality test can be seen through Kolmogorov-Smirnov method under the assumption that data will be stated as distributed normally if the significance level of the processed data is higher than 0.05. While, if the significance level of the processed data is lower than 0.05, it will be assumed that the data is not distributed normally.
Difference Test of Paired sample t-test
When the processed data is assumed to be distributed normally through Kolmogorov-Smirnov Normality test, then the data will be tested by using differential test. It has some testing method, such as: independent sample ttest, paired sample t-test and one sample t-test. In this research, the testing method used is paired sample t-test in order to determine whether there is any average difference of the two free samples (the same sample, but have two difference data) (Agung, 2015). 
T-count difference test.

RESULT AND DISCUSSION
Indonesia
The Testing Result of Hypothesis 1
To track the market response on the success gained by tax amnesty period II (October -December 2016), hence the first hypothesis states that there is significant abnormal return difference on LQ45 indexes pre-and postapplication event of tax amnesty policy period II (October -December 2016).
Below is the graphic and table of CAAR movement during research period. Based on the statistical test result on table 3.2, it can be seen that there is a difference on mean value of CAAR between pre-and post-event that is 0.00061530, shows that CAAR value before the implementation of tax amnesty period II is higher than post-event. It means that the market is welcoming the implementation of tax amnesty period II.
It can be seen that t-count of SPSS application process is 0.364 and has probability as much as 0.725. By seeing that probability value is > 0.05, hence H 0 is failed to be rejected and raises an assumption that there is no any significance accumulation difference on abnormal return both pre-and postevent of tax amnesty 2016-2017 period II. It is proven by CAAR value that continuously lowering at the beginning, start from t-10 until t-5 before the tax amnesty period III start to applied, until reaches -0.02577 or 2.577%. Yet, on the next day, LQ45 index rebounds again to bullish high enough for 3 days and the positive trend is stopped on t-1 when tax amnesty period III is started. Although it is slow, but on the first day until hereafter it increases step by step on accumulation value of abnormal return until reaches the highest point on t-8 that is 0.01994 or 1.994%.
The statistical test result on the tax amnesty policy period III can be seen on the following table. It can be seen that t-count of SPSS application processing result is -5.521 and has the probability as much as 0,000. While, Because of the probability value is <0.05 hence H 0 is rejected and raises the assumption that there is significant accumulation difference of abnormal return on pre-and post-event of tax amnesty 2016-2017 implementation period III.
Testing result of Hypothesis 3
Market response is happened on the company registered in LQ45 indexes. Third hypothesis states that there is a day which has significant abnormal return on LQ45 index both pre -and post-event of tax amnesty policy periode II (October -December 2016) being applied. The table below draws the result of t-count test to Average Abnormal Return from all emitens registered in LQ45 period II. 
Testing Result of Hypothesis 4
When the fluctuative market response is happened on the companies registered in LQ45 indexes, hence the 4 th hypothesis testing states that there is a day with significant abnormal return on LQ45 indexes both pre-and postevent tax amnesty policy period III (January -March 2016) being applied. It can be seen on the following table. Table 3 .6 above shows that on the event period III, there is significant abnormal return that happen for some days both pre-and post-event. In preevent, the significant t-count of abnormal return can be found on t-9 is as much as -2.27022, t-8 is -2.05325, t-4 is 7.869926 and t-3 is 2.821121. While for postevent, the significant t-count of abnormal return can be found on t+1 is as much as 2.193194, and t+9 is -2.22049. For t-count of the entire AAR shows that there is significant t-count or be outside of the rejection area H 0 , so it can be concluded that there is significant abnormal return on t-9, t-8, t-4, t-3, t+1 and t+9 of events.
DISCUSSION
The event of tax amnesty also can be used as the reflection of a torrential capital inflow to become positive sentiment although it is continuously decreasing in each period. Investors can utilize the momentum where the market goes up and down, as long as they know how to behave on the market condition, and how to use the obtained information in associated with the events happened. It supports the theory of market efficiency, where the determiner of market response on an event is how deep the information absorption level which can be utilized to get abnormal return, hence it will be formed a new balancing price if the market can give response quickly and accurately (Jogiyanto, 2016) . (2016), Wulandari et al. (2016) and Rahayu (2016) where it exists the difference on abnormal return pre-and post-event of tax amnesty period I. Furthermore, on the the forth hypothesis analysis result shows the suitability amongs the research results done by Anwar and Sandimitra (2014) , Nisak (2015) and Musyarrofah (2015) that on t-4, t-3 and t+1 are happened significant abnormal return.
Investor as one of stakeholders who run the capital market has a unique characteristic as individual has. Some investor has a characteristic to be calmer and has a tendency to wait and see in facing an event. Some other investor has a tendency to behave opportunist in facing and posturing an event under the high gain high risk principle that implemented in the form of taking profit or minimalizing the loss by following the stock flow where its movement is fluctuative enough. One of the phenomenons can be found during tax amnesty program being implemented is the raising value of some stocks, especially Bakrie Group's, such as: BUMI, ELTY dan ENRG. It is likely that the raising value of those stocks is because of the investors want to taking profit in gross.
For example, it can be seen on BUMI's stock, which stands in the price level of ISSN : 2597-4785 Micro-economically, tax amnesty also gets protest from inside in the form of demonstration by laborers to revoke Tax Amnesty Law (kompas.com, 2016).
They state that tax amnesty only causes the corporation or company with tax problems to enjoy a benefit; hence the policy is looked as hurting the justice for the labor. They urge the government to set out the taxpayer intensification and extensification and also a reformation in tax sector as the solution. However, it is clarified by the secretary of cabinet, Pramono Anung that the law of tax amnesty is not related to labor destiny and thinks that the purpose of tax amnesty program is not informed well yet. So, the intense education about Tax amesty law needs to be given to the society. Although there is an oppugnancy, but tax amnesty program is still running well and give impact on the improvement of state's economy. When repatriachy fund and compensation fund of tax amnesty is used to build infrastructure of economy supporter, hence the expense both financial and time consumed during production and distribution process can be pressed optimally. Beside that, the many more Bloomberg in marketbisnis.com that the increasing rating is not free from tax amnesty success in getting state income more than US$11 billion and helps to lessening the budged for infrastructure project. It is expected that after that rating, positive sentiment will raise related to short-term and long-term investment prospect in Indonesia.
In the end, tax amnesty is succeeded to give significant impact, especially on Indonesia capital market activity. So next, it is expected that not only financial sector which get positive impact but another sectors can also get benefit of capital inflow, hence they can contribute to Indonesia economy improvement entirely. Tax amnesty has become a reformation turning point of taxation system bureaucracy in Indonesia where it is expected as the trigger of ISSN : 2597-4785 67 | P a g e taxpayer to be more discipline in paying the tax and not ashamed to report their assets so it raises a transparency system in taxation sector because the government has warned the taxpayer who doesn't obey taxation regulation and doesn't follow tax amnesty program have entered in tax official police monitoring.
The reviews above can strength the assumption that although the indexes or market has a very fluctuative condition, it doesn't mean the emitents, indexes or market can give a significant abnormal return. In associated with the assumption, it can be concluded that an event cannot be said to be existed and make abnormal return although it is happened a fluctuative pattern graphically.
Yet, it is needed a deeper testing statistically in order to be able to prove that the event makes significant abnormal return both cumulatively and daily in duration defined in a research.
CONCLUSION
Based on the analysis and discussion about a significant difference abnormal return on LQ45 indexes pre-and post-event of tax amnesty policy 2016-2017 period II and III applied on the company registered in LQ45 indexes in previous chapter, hence it can be concluded as follow:
1. Testing result of the first hypothesis shows that H 0 is fail to be rejected. It means that there is no any difference of abnormal return on the company registered in LQ45 indexes. While, the value of cumulative abnormal return at pre-event shows higher value than at post-event. It can be assumed that the market reacts positively by making preparation to taking profit after the event happened.
2. Testing result of the second hypothesis shows that H 0 is rejected. It means that there is abnormal return difference on the company registered in LQ45 indexes. While, the value of cumulative abnormal return on LQ45 indexes at pre-event is lower than at post-event. It can be assumed that the market reacts on the achievement of tax amnesty program period II and also there is a tendency to wait and see on tax amnesty period III.
3. Testing result of the third hypothesis shows that H 0 is rejected because there is a day where a significant abnormal return is happened on LQ45 indexes. For exactly, It is the first day of pre-event. It can be assumed that the investor make a sell decision to prepare taking profit as their response on the starting of tax amnesty program period II. 
